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Corporate financing decisions directly decide the company's financial risk, and in 
turn, affect the value of the company. Researches on corporate financing behavior 
have always been one of the main fields of corporate finance. Foreign and domestic 
existing researches indicate that the firm and industry characteristics have important 
impact on corporate financing behavior. However, the current studies rarely focus on 
the influencing mechanism of macroeconomic conditions. The firm is always in a 
macroeconomic environment, so its financing decisions are inevitably affected by 
some kind of macroeconomic shocks. At the same time, as an exogenous shock，
macroeconomic fluctuation provides favorable conditions for natural experiment 
method, which can effectively reduce the endogeneity. Therefore, exploring the 
macroeconomic fluctuation's impact on corporate financing choices has important 
theoretical, practical significance and innovation. 
Combining the classical theory of corporate finance and literature review of the 
current studies with the practice of Chinese special market and institutional 
environment, this paper provides new evidence of how macroeconomic conditions 
affect corporate financing choices through employing Logistic regression analysis 
based on the panel date of non-financial listed firms from 2001 to 2012. The empirical 
results show that Macroeconomic conditions is one of the important determinant of 
corporate financing choices, and the financing order of listed companies in China 
changes along with the fluctuating economic cycle With introducing the 
macroeconomic conditions variable, The empirical results of Chinese corporation`s 
financing choice are consistent with the pecking order theory, which implies that 
companies prefer to use external debt instruments to raise money in the economic 
downturn. Furthermore, after considering equity financing qualification, companies’s 
financing order doesn't change, indicating that equity financing preference of Chinese 
listed company is not obvious. Finally, macroeconomic fluctuation has disparate 
impact on firms with different degree of financing constraints. 
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第一章  绪 论 
一、研究问题的提出及意义 
（一）研究问题的提出 
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本文将研究内容分为 5 章,各章主要内容概述如下： 
第 1 章 绪论。介绍本文的研究问题的提出和意义，研究基本思路、研究方
法和本文的主要创新点。 










第 4 章 研究设计与实证检验。根据公司融资理论和影响因素的理论分析和
文献回顾，结合我国金融市场现状,选择研究的样本及样本期间,收集样本并对公
司融资模式进行分类，构建模型,实证研究宏观经济波动对公司筹资模式的影响。 
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